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7KLV %ULWLVK 6WDQGDUG� KDYLQJ
EHHQ SUHSDUHG XQGHU WKH
GLUHFWLRQ RI WKH (QJLQHHULQJ 
6HFWRU 3ROLF\ DQG 6WUDWHJ\ 
&RPPLWWHH� ZDV SXEOLVKHG 
XQGHU WKH DXWKRULW\ RI WKH 
6WDQGDUGV 3ROLF\ DQG 6WUDWHJ\ 
&RPPLWWHH RQ �� $XJXVW ����

� %6, �� $XJXVW ����

,6%1 � ��� ����� �

1DWLRQDO IRUHZRUG

7KLV %ULWLVK 6WDQGDUG LV WKH RIILFLDO (QJOLVK ODQJXDJH YHUVLRQ RI
(1 ������������

7KH 8. SDUWLFLSDWLRQ LQ LWV SUHSDUDWLRQ ZDV HQWUXVWHG WR 7HFKQLFDO &RPPLWWHH
39(���� &U\RJHQLF YHVVHOV� ZKLFK KDV WKH UHVSRQVLELOLW\ WR� 

$ OLVW RI RUJDQL]DWLRQV UHSUHVHQWHG RQ WKLV FRPPLWWHH FDQ EH REWDLQHG RQ
UHTXHVW WR LWV VHFUHWDU\�

&URVV�UHIHUHQFHV
7KH %ULWLVK 6WDQGDUGV ZKLFK LPSOHPHQW LQWHUQDWLRQDO RU (XURSHDQ
SXEOLFDWLRQV UHIHUUHG WR LQ WKLV GRFXPHQW PD\ EH IRXQG LQ WKH %6, 6WDQGDUGV
&DWDORJXH XQGHU WKH VHFWLRQ HQWLWOHG §,QWHUQDWLRQDO 6WDQGDUGV &RUUHVSRQGHQFH
,QGH[¨� RU E\ XVLQJ WKH §)LQG¨ IDFLOLW\ RI WKH %6, 6WDQGDUGV (OHFWURQLF 
&DWDORJXH�
$ %ULWLVK 6WDQGDUG GRHV QRW SXUSRUW WR LQFOXGH DOO WKH QHFHVVDU\ SURYLVLRQV RI
D FRQWUDFW� 8VHUV RI %ULWLVK 6WDQGDUGV DUH UHVSRQVLEOH IRU WKHLU FRUUHFW
DSSOLFDWLRQ�

&RPSOLDQFH ZLWK D %ULWLVK 6WDQGDUG GRHV QRW RI LWVHOI FRQIHU LPPXQLW\
IURP OHJDO REOLJDWLRQV�

¦ DLG HQTXLUHUV WR XQGHUVWDQG WKH WH[W�

¦ SUHVHQW WR WKH UHVSRQVLEOH (XURSHDQ FRPPLWWHH DQ\ HQTXLULHV RQ WKH 
LQWHUSUHWDWLRQ� RU SURSRVDOV IRU FKDQJH� DQG NHHS WKH 8. LQWHUHVWV
LQIRUPHG�

¦ PRQLWRU UHODWHG LQWHUQDWLRQDO DQG (XURSHDQ GHYHORSPHQWV DQG
SURPXOJDWH WKHP LQ WKH 8.�

6XPPDU\ RI SDJHV
7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� WKH (1 WLWOH SDJH� 
SDJHV � WR ��� DQ LQVLGH EDFN FRYHU DQG D EDFN FRYHU�

7KH %6, FRS\ULJKW GDWH GLVSOD\HG LQ WKLV GRFXPHQW LQGLFDWHV ZKHQ WKH 
GRFXPHQW ZDV ODVW LVVXHG�

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH &RPPHQWV
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(QJOLVK YHUVLRQ

&U\RJHQLF YHVVHOV² 0DWHULDOV² 3DUW �� 7RXJKQHVV
UHTXLUHPHQWV IRU WHPSHUDWXUHV EHWZHHQ ��� �& DQG ��� �&

7KLV (XURSHDQ 6WDQGDUG ZDV DSSURYHG E\ &(1 RQ �� -DQXDU\ �����

&(1 PHPEHUV DUH ERXQG WR FRPSO\ ZLWK WKH &(1�&(1(/(& ,QWHUQDO 5HJXODWLRQV ZKLFK VWLSXODWH WKH FRQGLWLRQV IRU JLYLQJ WKLV (XURSHDQ
6WDQGDUG WKH VWDWXV RI D QDWLRQDO VWDQGDUG ZLWKRXW DQ\ DOWHUDWLRQ� 8S�WR�GDWH OLVWV DQG ELEOLRJUDSKLFDO UHIHUHQFHV FRQFHUQLQJ VXFK QDWLRQDO
VWDQGDUGV PD\ EH REWDLQHG RQ DSSOLFDWLRQ WR WKH 0DQDJHPHQW &HQWUH RU WR DQ\ &(1 PHPEHU�

7KLV (XURSHDQ 6WDQGDUG H[LVWV LQ WKUHH RIILFLDO YHUVLRQV �(QJOLVK� )UHQFK� *HUPDQ�� $ YHUVLRQ LQ DQ\ RWKHU ODQJXDJH PDGH E\ WUDQVODWLRQ
XQGHU WKH UHVSRQVLELOLW\ RI D &(1 PHPEHU LQWR LWV RZQ ODQJXDJH DQG QRWLILHG WR WKH 0DQDJHPHQW &HQWUH KDV WKH VDPH VWDWXV DV WKH RIILFLDO
YHUVLRQV�

&(1 PHPEHUV DUH WKH QDWLRQDO VWDQGDUGV ERGLHV RI $XVWULD� %HOJLXP� &]HFK 5HSXEOLF� 'HQPDUN� )LQODQG� )UDQFH� *HUPDQ\� *UHHFH�
,FHODQG� ,UHODQG� ,WDO\� /X[HPERXUJ� 1HWKHUODQGV� 1RUZD\� 3RUWXJDO� 6SDLQ� 6ZHGHQ� 6ZLW]HUODQG DQG 8QLWHG .LQJGRP�
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0DQDJHPHQW &HQWUH� UXH GH 6WDVVDUW� �� %����� %UXVVHOV

� ���� &(1 $OO ULJKWV RI H[SORLWDWLRQ LQ DQ\ IRUP DQG E\ DQ\ PHDQV UHVHUYHG
ZRUOGZLGH IRU &(1 QDWLRQDO 0HPEHUV�
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7KLV (XURSHDQ 6WDQGDUG KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1�7& ���� &U\RJHQLF YHVVHOV� WKH
6HFUHWDULDW RI ZKLFK LV KHOG E\ $)125�

7KLV (XURSHDQ 6WDQGDUG VKDOO EH JLYHQ WKH VWDWXV RI D QDWLRQDO VWDQGDUG� HLWKHU E\ SXEOLFDWLRQ RI DQ LGHQWLFDO
WH[W RU E\ HQGRUVHPHQW� DW WKH ODWHVW E\ 2FWREHU ����� DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH ZLWKGUDZQ
DW WKH ODWHVW E\ 2FWREHU �����

)RU UHODWLRQVKLS ZLWK (& 'LUHFWLYH�V�� VHH LQIRUPDWLYH $QQH[ =$� ZKLFK LV DQ LQWHJUDO SDUW RI WKLV VWDQGDUG�

7KLV GRFXPHQW DOVR VXSSRUWV WKH REMHFWLYHV RI WKH IUDPHZRUN 'LUHFWLYHV RQ 7UDQVSRUW RI 'DQJHURXV *RRGV�
7KLV VWDQGDUG KDV EHHQ VXEPLWWHG IRU UHIHUHQFH LQWR WKH 5,' DQG�RU WKH WHFKQLFDO DQQH[HV RI WKH $'5�

7KHUHIRUH� WKH VWDQGDUGV OLVWHG LQ WKH QRUPDWLYH UHIHUHQFHV DQG FRYHULQJ EDVLF UHTXLUHPHQWV RI WKH 5,'�$'5
QRW DGGUHVVHG ZLWKLQ WKH SUHVHQW GRFXPHQW DUH QRUPDWLYH RQO\ ZKHQ WKH VWDQGDUGV WKHPVHOYHV DUH UHIHUUHG
WR LQ WKH 5,' DQG�RU LQ WKH WHFKQLFDO DQQH[HV RI WKH $'5�

7KLV (XURSHDQ 6WDQGDUG LV FRPSRVHG RI WKH IROORZLQJ SDUWV�

(1 ������� &U\RJHQLF YHVVHOV² 0DWHULDOV² 3DUW �� 7RXJKQHVV UHTXLUHPHQWV IRU WHPSHUDWXUHV EHORZ ±�� �&�

(1 ������� &U\RJHQLF YHVVHOV ² 0DWHULDOV ² 3DUW �� 7RXJKQHVV UHTXLUHPHQWV IRU WHPSHUDWXUHV EHWZHHQ
� ���& DQG � ���&�

$FFRUGLQJ WR WKH &(1�&(1(/(& ,QWHUQDO 5HJXODWLRQV� WKH QDWLRQDO VWDQGDUGV RUJDQL]DWLRQV RI WKH IROORZLQJ
FRXQWULHV DUH ERXQG WR LPSOHPHQW WKLV (XURSHDQ 6WDQGDUG� $XVWULD� %HOJLXP� &]HFK 5HSXEOLF� 'HQPDUN�
)LQODQG� )UDQFH� *HUPDQ\� *UHHFH� ,FHODQG� ,UHODQG� ,WDO\� /X[HPERXUJ� 1HWKHUODQGV� 1RUZD\� 3RUWXJDO�
6SDLQ� 6ZHGHQ� 6ZLW]HUODQG DQG WKH 8QLWHG .LQJGRP�
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,QWURGXFWLRQ

7KH XVH RI PDWHULDOV DW ORZ WHPSHUDWXUHV HQWDLOV VSHFLDO SUREOHPV WKDW KDYH WR EH DGGUHVVHG� &RQVLGHUDWLRQ
KDV WR EH JLYHQ� LQ SDUWLFXODU� WR FKDQJHV LQ PHFKDQLFDO FKDUDFWHULVWLFV� H[SDQVLRQ DQG FRQWUDFWLRQ
SKHQRPHQD DQG WKH WKHUPDO FRQGXFWLRQ RI WKH YDULRXV PDWHULDOV� 7KH PRVW LPSRUWDQW SURSHUW\ WR EH
FRQVLGHUHG LV WKH PDWHULDO WRXJKQHVV DW ORZ WHPSHUDWXUH�

� 6FRSH

7KLV (XURSHDQ 6WDQGDUG VSHFLILHV WKH WRXJKQHVV UHTXLUHPHQWV RI WKH PHWDOOLF PDWHULDOV IRU XVH DW D
WHPSHUDWXUH EHWZHHQ ��� �& DQG ��� �& HQVXULQJ VXLWDELOLW\ IRU XVH IRU WKH FU\RJHQLF YHVVHOV�

)LQH JUDLQ DQG ORZ DOOR\HG VWHHOV ZLWK VSHFLILHG \LHOG VWUHQJWK � ��� 1�PPð� DOXPLQLXP DQG DOXPLQLXP DOOR\V�
FRSSHU DQG FRSSHU DOOR\V DQG DXVWHQLWLF VWDLQOHVV VWHHOV DUH FRYHUHG E\ WKLV VWDQGDUG�

� 1RUPDWLYH UHIHUHQFHV

7KLV (XURSHDQ 6WDQGDUG LQFRUSRUDWHV E\ GDWHG RU XQGDWHG UHIHUHQFH� SURYLVLRQV IURP RWKHU SXEOLFDWLRQV�
7KHVH QRUPDWLYH UHIHUHQFHV DUH FLWHG DW WKH DSSURSULDWH SODFHV LQ WKH WH[W DQG WKH SXEOLFDWLRQV DUH OLVWHG
KHUHDIWHU� )RU GDWHG UHIHUHQFHV� VXEVHTXHQW DPHQGPHQWV WR RU UHYLVLRQV RI DQ\ RI WKHVH SXEOLFDWLRQV DSSO\
WR WKLV (XURSHDQ 6WDQGDUG RQO\ ZKHQ LQFRUSRUDWHG LQ LW E\ DPHQGPHQW RU UHYLVLRQ� )RU XQGDWHG UHIHUHQFHV
WKH ODWHVW HGLWLRQ RI WKH SXEOLFDWLRQ UHIHUUHG WR DSSOLHV �LQFOXGLQJ DPHQGHPHQWV��

(1 �������� 0HWDOOLF PDWHULDOV² &KDUS\ LPSDFW WHVW² 3DUW �� 7HVW PHWKRG�

(1 ����������� $������� 6SHFLILFDWLRQ DQG DSSURYDO RI ZHOGLQJ SURFHGXUHV IRU PHWDOOLF PDWHULDOV ² 3DUW ��
:HOGLQJ SURFHGXUH WHVWV IRU WKH DUF ZHOGLQJ RI VWHHOV�

� 7HUPV DQG GHILQLWLRQV

)RU WKH SXUSRVHV RI WKLV (XURSHDQ 6WDQGDUG� WKH IROORZLQJ WHUPV DQG GHILQLWLRQV DSSO\�

���
PLQLPXP PHWDO WHPSHUDWXUH 70
WKH ORZHVW WHPSHUDWXUH GHILQHG IRU HDFK RI WKH IROORZLQJ FRQGLWLRQV �VHH DOVR ��� DQG �����

� WHPSHUDWXUH GXULQJ QRUPDO RSHUDWLRQV�

� WHPSHUDWXUH GXULQJ VWDUW XS DQG VKXW GRZQ SURFHGXUHV�

� WHPSHUDWXUH WKDW PD\ RFFXU GXULQJ SRVVLEOH SURFHVV XSVHWV�

� WHPSHUDWXUH WKDW PD\ RFFXU GXULQJ SUHVVXUH RU OHDN WHVWLQJ�

���
WHPSHUDWXUH DGMXVWPHQW WHUP 76
WHUP UHOHYDQW WR WKH FDOFXODWLRQ RI WKH GHVLJQ UHIHUHQFH WHPSHUDWXUH 75 DQG GHSHQGHQW RQ WKH SUHVVXUH
LQGXFHG SULQFLSDO PHPEUDQH VWUHVV DW WKH DSSURSULDWH PLQLPXP PHWDO WHPSHUDWXUH
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���
GHVLJQ UHIHUHQFH WHPSHUDWXUH 75
WHPSHUDWXUH XVHG IRU GHWHUPLQLQJ WKH LPSDFW HQHUJ\ UHTXLUHPHQWV

75 LV GHWHUPLQHG E\ DGGLQJ WKH DGMXVWPHQW 76 WR WKH PLQLPXP PHWDO WHPSHUDWXUH 70�

75  70 � 76

$OO DSSOLFDEOH FRPELQDWLRQV RI WKH WHPSHUDWXUHV 70 DQG 76 VKDOO EH FRQVLGHUHG DQG WKH ORZHVW SRVVLEOH
75�YDOXH VKDOO EH XVHG IRU WKH GHWHUPLQDWLRQ RI WKH UHTXLUHG PDWHULDO LPSDFW WHVW WHPSHUDWXUH�

���
LPSDFW WHVW WHPSHUDWXUH 7.9
WHPSHUDWXUH DW ZKLFK WKH UHTXLUHG LPSDFW HQHUJ\ KDV WR EH DFKLHYHG �VHH FODXVH ��

���
LPSDFW HQHUJ\ .9
HQHUJ\ GHWHUPLQHG IURP &KDUS\�9�QRWFK WHVWV SHUIRUPHG LQ DFFRUGDQFH ZLWK (1 �������

���
UHIHUHQFH WKLFNQHVV H%
WKLFNQHVV RI D FRPSRQHQW WR EH XVHG WR UHODWH WKH GHVLJQ UHIHUHQFH WHPSHUDWXUH 75 RI WKH FRPSRQHQW ZLWK LWV
UHTXLUHG LPSDFW WHVW WHPSHUDWXUH 7.9 �VHH )LJXUHV � WR ��� 7KH UHIHUHQFH WKLFNQHVV H% LV EDVHG RQ WKH
QRPLQDO WKLFNQHVV �LQFOXGLQJ FRUURVLRQ DOORZDQFH� DQG VKDOO EH DV GHILQHG LQ 7DEOH �� )RU EXWW ZHOGHG
FRPSRQHQWV H% LV WKH QRPLQDO ZDOO WKLFNQHVV RI WKH FRPSRQHQW DW WKH HGJH RI WKH ZHOG SUHSDUDWLRQ�

� 5HTXLUHPHQWV IRU VWHHOV ZLWK VSHFLILHG \LHOG VWUHQJWK ���� ��� 1�PPð

��� *HQHUDO

7KLV PHWKRG� EDVHG RQ IUDFWXUH PHFKDQLFV FDQ EH XVHG WR GHWHUPLQH WKH UHTXLUHPHQWV WR DYRLG EULWWOH
IUDFWXUH LQ &� &0Q� ILQH JUDLQ DQG ORZ DOOR\ VWHHOV ZLWK D VSHFLILHG PLQLPXP \LHOG VWUHQJWK � ��� 1�PPð�

,Q WKLV SURFHGXUH WKH LPSDFW WHVW WHPSHUDWXUH 7.9 LV QRW HTXDO WR WKH GHVLJQ UHIHUHQFH WHPSHUDWXUH 75�

3DUHQW PDWHULDO� ZHOGV DQG +$= VKDOO PHHW WKH LPSDFW HQHUJ\ .9 DQG LPSDFW WHVW WHPSHUDWXUH 7.9
UHTXLUHPHQWV LQ 7DEOH � IRU GHVLJQ UHIHUHQFH WHPSHUDWXUHV 75 DQG UHIHUHQFH WKLFNQHVVHV H%� 9DOXHV RI 75
VKDOO EH FDOFXODWHG IURP 70 XVLQJ WKH YDOXHV RI 76 JLYHQ LQ ����

)RU PDWHULDOV ZLWK D VSHFLILHG PLQLPXP \LHOG VWUHQJWK ! ��� 1�PPð WKH LPSDFW HQHUJ\ DW 7.9 JLYHQ LQ
)LJXUH � DQG )LJXUH � VKDOO EH �� -� :KHUH �� - LV VSHFLILHG LQ WKH SURGXFW VWDQGDUG� )LJXUH � IRU WKH
SRVW�ZHOG KHDW WUHDWHG FRQGLWLRQ DSSOLHV� )RU WKH DV ZHOGHG FDVH ZLWK PLQLPXP \LHOG VWUHQJWK LQ WKH UDQJH
! ��� 1�PPð DQG � ��� 1�PPð )LJXUH � DSSOLHV� )RU PLQLPXP \LHOG VWUHQJWK ! ��� 1�PPð )LJXUH � DSSOLHV�
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7DEOH � ² ,PSDFW HQHUJ\ UHTXLUHPHQWV

)LJXUH GHILQLQJ UHTXLUHG 7.Y6SHFLILHG PLQLPXP \LHOG
VWUHQJWK RI EDVH PDWHULDO

1�PPð

5HTXLUHG LPSDFW HQHUJ\ .9
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��� 7HPSHUDWXUH DGMXVWPHQWV

7V LV D WHPSHUDWXUH DGMXVWPHQW WKDW FDQ EH XVHG LI WKH SUHVVXUH LQGXFHG SULQFLSDO PHPEUDQH VWUHVV GRHV QRW
H[FHHG WKH SHUFHQWDJH RI WKH PD[LPXP DOORZDEOH GHVLJQ VWUHVV RU �� 1�PPð JLYHQ LQ 7DEOH ��

7DEOH � ² 7HPSHUDWXUH DGMXVWPHQWV

3HUFHQWDJH RI PD[LPXP DOORZDEOH GHVLJQ VWUHVV 0HPEUDQH
VWUHVV E

&RQGLWLRQ
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1RQ ZHOGHG RU SRVW�ZHOG
KHDW WUHDWHG FRQGLWLRQ D
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$V ZHOGHG FRQGLWLRQ DQG
UHIHUHQFH WKLFNQHVV
� �� PP

� �& � �& � �& ��� �&

D $OVR DSSOLFDEOH IRU HTXLSPHQW ZKHUH DOO QR]]OHV DQG QRQ�WHPSRUDU\ ZHOGHG DWWDFKPHQWV DUH ILUVW ZHOGHG WR YHVVHO
FRPSRQHQWV DQG WKHVH VXE�DVVHPEOLHV DUH SRVW�ZHOG KHDW WUHDWHG EHIRUH EHLQJ DVVHPEOHG LQWR WKH HTXLSPHQW E\
EXWW�ZHOGLQJ� EXW WKH PDLQ VHDPV DUH QRW VXEVHTXHQWO\ SRVW�ZHOG KHDW WUHDWHG�
E ,Q WKLV FDVH WKH PHPEUDQH VWUHVV VKRXOG WDNH DFFRXQW RI LQWHUQDO DQG H[WHUQDO SUHVVXUH DQG GHDG ZHLJKW�

��� 3URFHGXUH IRU EDVH PDWHULDO ORZHU WKDQ �� PP WKLFN

0LQLPXP 75 YDOXHV DUH JLYHQ LQ 7DEOH � IRU XVH ZKHQ WKH EDVH PDWHULDO LV OHVV WKDQ �� PP WKLFN DQG WKH
WHVWLQJ WHPSHUDWXUH 7.9 LV �� �&� 7KH LPSDFW HQHUJ\ UHTXLUHPHQWV DUH DV VSHFLILHG LQ WKH UHOHYDQW PDWHULDOV
VWDQGDUGV�

,I WKHVH PDWHULDOV DUH WR EH XVHG EHORZ WKH 75 YDOXHV JLYHQ LQ 7DEOH � WKH WHVWLQJ VKDOO EH SHUIRUPHG LQ
DFFRUGDQFH ZLWK WKH UHOHYDQW FXUYH IRU �� PP LQ )LJXUH � WR )LJXUH �� 7KH UHTXLUHG HQHUJLHV IRU WKH
VXE�VL]HG VSHFLPHQV DUH JLYHQ LQ 7DEOH ��
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